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B-a-a_ B-a-a 


You are all acquainted with that species in the 
animal kingdom, the docile quadruped known as 
the lamb. It travels through its world for the 
short while it lives, simply b-a-a—b-a-a-ing at 
everything. It is ‘“‘b-a-a—b-a-a’’ when it wants 
to eat, ‘‘b-a-a—b-a-a’’ when it wants to sleep, 
and ‘“‘b-a-a—b-a-a"’ when one seeks to pet it. 


Beyond expressing by this duplex guttura] sound 
that it possesses life, the lamb has no other 
worth-while characteristics. It will follow peace- 
fully the sound of a bell carried by some other 
lamb and be content even though the sound lures 
it to the slaughter pen. 


The lamb is the synonym for blind trust. That 
is why, in the human family, there are investors 
the very prototype of the lamb, who are willing 
to turn over their capital to anyone, who make 
no inquiries, and grab eagerly after big profits 
without once thinking that possibly they may be 
spurious. 


Here, then, is the flock which the crafty pro- 
moter and the predatory financier are always 
seeking, because the shearing is profitable. These 
investors, they know, will swallow their palaver 
and ‘‘b-a-a—b-a-a’’ for more of it They will 
even feel so contented over their plucking they 
will act as bell-wethers for other human lambs 
among their acquaintances. 


But in this age of publicity, no legitimate reason 
exists justifying any investor in innocently play- 
ing the part of the lamb. The day for dishonest 
financing and luring them into its shambles has 
vanished. With so many sources for careful] in- 
vestigation at hand there is little danger now of 
an investor who ha his eyes open, getting 
caught in some fake financial proposition. 


One good way to avoid getting into the 
lamb class is to employ freely the Ad 
vice Service conducted by The Financial 
World through which you may feel con- 
fident of securing unprejudiced and can- 
did opinions on all investment problems. 
Only enclose stamp. 


Louis Guenther. 
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STOCK EXCHANGE RISES ABOVE WAR BURDENS. 
Reopening Plan a Wise One and Due to Pressure for 
Action—May be the Dawn of a Great Prosperity. 








By the time this issue of The Financial World gets 
to the hands of our readers, the New York Stock 
xchange will have resumed much of its natural func- 
on of registering values of securities dealt in on the 
xchange floor. The decision to open on Saturday of 
lis week came after an unprecedented idleness lasting 
4 weeks. It is not pretended that the whole of the ma- 
inery of the Exchange will be in running order at 
nce, but the important thing is that the ruling powers 
ve deferred to the pressure from members and pub- 
opinion and resolved to test the new conditions in 
fairly broad and liberal manner. It has been shown 
ery clearly, we think, that the fears of an avalanche 
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of selling from Europe have all along been groundless. 
The six billions or more securities Europe was ready 
to dump on us have shrunk to a few millions and the 
alarmists have retired to their corners somewhat 
shamefaced, thus assuring the American security 
holder a market for his securities if he wishes to sell 
and an open and above board list of prices from which 
the intending buyer may, at will, with his best judg- 
ment, choose to buy. ; 

The reopened market will start with some one hun- 
dred and eighty three stocks, though among the ab- 
sentees will be some conspicuous issues which have 
figured prominently in the international markets of the 
past. Undoubtedly the committee having the matter 
in charge did not care to take the risk of placing for- 
eign holders of some of our leading securities in a posi- 
tion to relieve themvselves of all their holdings. 

A Pleasing Outlook. 

Certainly the occasion for reopening the Exchange 
is one that calls for cheer, rather than fear.. One of 
the most significant developments as bearing upon the 
optimism for the future is the fact that President Wil- 
son has turned a cold eve toward the efforts of foreign 
governments to have deadly engines of war manufac- 
tured in this country. If the reported attitude of the 
State Department is as represented, the European na- 
tions, from the representatives of the Czar, King 
George and the Kaiser, down to the little King of Ser- 
via, will have to make their own murder weapons. For 
this the American people should be profoundly grate- 
ful. We want no share, even indirect, in the slaughter. 
{t is more or less hypocritical in us to use all our efforts 
for peace and send millions for the support of the Red 
Cross and the Belgians, and at the same time turn out, 
for the sake of Europe’s dollars, war material with 
which to increase the very misery and enlarge the 
graveyards we are so desirous should be avoided. We 
will send foodstuffs for all, but not one dollar of profit 
do we want if it involves the further sacrifice of life. 

Then, too, the Exchange will reopen at a time when 
there is not the least sign of panic, such as character- 
ized the memorable closing days of July. The eye of 
discrimination, ruled by reason, will do the choosing 
and fix the prices. That is all that can, in reason, be 
asked. We have had almost five months of strain, but 
the worst seems past and we may now more pertin- 
ently talk about the coming of a long and lasting pros- 
perity, then allow the old doubts to intrude. 
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WILSON’S REASSURANCES TO BUSINESS. 
His Departure from His Message to Congress Shows Him 
Deeply Impressed, if Congress Has Not Been. 
In his address to the Congress at the opening of the 
Wilson 


depart from the words of his written message and ex- 


short session, President went so far as to 


pressed himself in words addressed to business that 
He asserted that the 
business of reforming business was over, the work of 


were intended to be reassuring. 


the last session having fulfilled the full programme 
laid out, and that no further fears need be entertained 
with respect to what Washington might do from now 
on. 
President Wilson 


close contact with the troubles which beset the average 


for many months has been in 


business man and financier. He has never sought to 
hide his sympathetic interest in the aspirations of the 
railroads to a better return on their capital. He has 
met bankers and railroad men and business men of all 
shades and he is less narrow now by far than when 
he went into the White House. 
theory and has touched elbows with fact and it may 
be said he is far and away in advance of the average 


He has got away from 


lawmaker of his party. Hence he may be now con- 
sidered to be in the position of a careful driver of a 
team of skittish horses which he knows better and 
can handle better than when he first sought to hold the 
ribbons over them. 

Business men will be duly appreciative of the stand 
which the President has taken for and with them. It 
will be productive of results, too, we think, since 
Wilson is a forceful leader who isn’t afraid to com- 
mand. The new attitude will be counted one more of 
the numerous signs that have appeared of late indicat- 
ing that coy Prosperity, uncertain and flighty maid, 
is getting a little bolder and more reassured that she 
is not altogether in the hands of the Philistines. 


WHY THEN A CONTEST? 

Rock Island collateral bondholders generally 
stood they were to receive the shares of the operating 
railroad in the event of a default in interest payment. 
The Wallace Committee declares this to be its objective 
has a hand. N. L. Amster, who has 
collected about him a small band of insurgents, expresses 
a similar What some of the bond- 
holders is that these two factions do not get together, 
desire actuates them both. We 
suppose, however, that as long as there is a chance for 


under- 


as soon as it free 


purpose. puzzles 


inasmuch as a common 
some attorneys to add to their fees it is to their interest 
to keep the factions apart. 


TAKE PROFITS IN N. Y. CITY SHORT BONDS. 

A moderate number of holders of New York City’s one, 
two and three year 6 per cent. revenue bonds, who bought 
them at par, have been taking the advice of some bankers 
this week and accepting profits. The bonds sold this week 
on a 4.05 per cent. basis for the 1915s, 4.25 per cent. for 
the 1916s, and 4.35 per cent. for the 1917s. 


of these 


The proceeds 
sales are being placed in other bonds of longer 


maturity, yielding from 4.60 to 5.25 per cent. 


SOUTHERN RAILWAY DIFFICULTIES. 
Southern Railway is still struggling with extremely de- 
pressed conditions as the result of the cotton crisis. Since 
July 1 the gross falling off in earnings has been $2,897,000, 
All the 
Southern roads are still engaged in everywhere cutting 
that the 


the most of which came in the last three months. 


expenses drastically. It is probable worst is 


now being experienced. 


DISCORD, WHERE HARMONY SHOULD BE. 


First Mortgage Bondholders Should Support the Priest 
Committee. 

mate reconstruction of an embarrassed property, they 
could not, in our opinion, adopt a more feasible plan 
interference than that now resorted to in opposition t 
the efforts made by the Priest Protective Committee to 
again place the Idaho-Oregon Light & Power Co. on 
its feet. 

This committee, organized by the minority bondhold 
ers, who quite properly felt that the property should be 
taken out of the hands of those who led it into the pit 
of bankruptcy, has worked hard and faithfully on a plan 
equitable to all the bondholders. The support of every 
person interested who is anxious to lift the present r 
ceivership should be extended. 

But in place of co-operation, the Priest committee has 
arrayed against it two committees, whose present efforts 
are directed to arousing in the minds of the bondholders 
doubts about the eventual success of the proposed ré 
organization. One of these obstructionists is the Sey 
mour committee, and the other represents the old New 
York which the Priest committee antagonized at 
the start. 


group 


In efforts to further embarrass the work of restoration, 
the company’s bondholders are approached with offers to 
either buy their bonds at prices ranging between $38 and 
$35 of the par value of the bonds, or sell additional bonds 
to them around the above figures. 

Granting that these offers are sincere, the effect on 
the bondholders is to cause apprehension, as they wonder 
why the market appraises their bonds at such low figures. 
Frequently, when an effort is made to spike a plan of 
reorganization, resort is had to methods identical with 
the above. 

By reading between the lines of the statements made 
by the several factions to this controversy, the fact is 
apparent that the bonds have a much greater value than 
that placed upon them by those who have been endeavor 
ing to obstruct the Priest committee’s work. The 
test for control bears this out. 


con- 


Minority bondholders, by standing shoulder to should 
er, should show that they are able to reorganize their 
own properties without the assistance of self-appointed 
financial saviors. 


LESS ACTIVITY IN COPPER SHARES. 


Calumet & Hecla, perhaps the biggest dividend paying 
copper mining company in the United States, passed its 
fourth quarterly dividend this week, making the second 
quarter payment to be dropped since the war conditions 
fell upon the industry. This and the slightly easier metal 
market tended to make some of the copper shares wave! 
Utal 
have not reacted any, however, owing to the fact that 

v 


Amalgamated, Anaconda, Tennessee Copper and 


they had previously suffered a considerable reaction. 
most of the mines the opinion is that conditions have i! 
proved considerably, but that several uncertain factors 
still exist and there is no such broad demand for the met 


as would warrant an increase in production. 





UTAH SECURITIES CO. NOTES UP. 
Speculative buying of the 6 per cent. notes of the Ut 
Securities Co. has sent these somewhat mercurial sec 
ties up above 80. They sold as low as 68, it is said, dut 
the dark days following the outbreak of the European w 
There are something like $16,000,000 of the 
standing and their improvement has been coincident 


notes 
the betterment in business conditions in the far west: 
territory where the company’s subsidiaries operate, es] 
cially at the mining districts where the company supp! 


power 
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MUNICIPAL BONDS ONCE MORE IN LEAD. 

Some of the smaller but substantial cities like Detroit, 
Newark, Syracuse and others are just beginning to 
test the investment markets with new offerings of long- 
term bonds. These will bear interest at 41% per cent. and 
dealers report the market so well sustained they believe 
these bonds will bring a premium. 

It was not long ago that in high quarters it was ex- 
pected that no amount of long time financing worth men- 
tioning could be thought of now by our municipalities. 
Sut conditions have changed so radically for the better 
and money rates, long and short, have developed such 
ease, that all previous calculations have been abandoned. 
If the cities named succeed in their endeavors, municipali- 
ties with credit not so strong may follow and thus in 
time the old conditions of a free flow of capital into of- 
ferings of this sort will be restored. There is no obstacle 
in the way now, as we see it. The bonds of the city of 
New York and the State of New York have all responded 
to the call for high grade municipals by substantial ad- 
vances and the inquiry is persistent. 





BOND MARKET ABLE TO STAND ALONE. 

The further test of the market for bonds has been emi- 
nently satisfactory. No weaknesses have been disclosed 
that are of consequence and a further fall in money rates, 
together with the fact that underwriters have been em- 
boldened to test the better sentiment with new offerings 
of long term bonds, has increased the confidence that has 
been gathering strength among investors. On one or two 
days of the present week total transactions in listed bonds 
exceeded the daily totals of sales in some market days 
of last July. The quick oversubscription to the $10,000,000 
new 5 per cent bonds of the Northwestern road is also of 
deep significance. 

The situation seems to be a simple one. Business has 
been curtailed in all leading lines all over the United States 
and indications that are unmistakable point to a dull win- 
ter. This will turn a great stream of idle money toward 
the financial centers for employment, just as idle labor 
will crowd the labor market for work. 


WABASH IN THE WAR PERIOD. 

Everything but taxes has fallen in the case of the poor 
old Wabash. The company did a gross business of $2,- 
578,000 in October, or $306,000 less than in October, 1913, 
but the company had to apportion $79,000 for taxes out of 
the month’s proceeds, an increase of $4,600. Since July 1 
taxes have increased $32,000, though net has fallen about 
$67,000. October’s net fell $76,273, or more than the net 
loss for the four months of the fiscal year. Conditions 
appear to be getting worse, rather than better, and if Wa 
bash’s record is any criterion of what the other lame ducks 
like Wheeling & Lake Erie and Wabash-Pittsburgh Ter 
minal are doing, the chances for successful reorg: t 
of these corporations are still remote. Wheeling . & ees 


Erie lost $103,500 net in October. 


FAILURES IN WALL STREET. 

Several Wall Street firms which were hit by the July 
cyclone and were only given a longer lease of life at that 
time by the closing of the Exchange, have been windi 
up their affairs of late and going out of business, or an 
nouncing their inability to meet their engagements and 
taking the usual course followed by all bankrupts. Per 
haps a half dozen firms in all have been marked for liquida 
tion or dissolution 

In all crises such as those that have grown out o 
developments of the present year, such results as are n 
coming to the surface were inevitable. All finance has its 
weak points as well as features of strength, and W 
Street is peculiarly susceptible to adverse 


sort. In the interim of the closed market ere has bee 
a great deal of quiet liquidation and transfer of accounts 
from weak to strong houses and the trouble has been re 
duced to a minimum, permitting some of the weak ones 


to pass out ol existence in an inconsp! ‘uous manner, 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther. 
Men of wealth, who 


supposedly command every facility for the most careful 


Human judgment is not infallible. 


investigation, are just as apt to commit errors in making 
investments as their less fortunate brethren. 


In the probated estates of wealthy men may be found 
frequently large blocks of securities, practically possessing 
little Yet, when 
their considered 


them worth all they paid for them. 


none at all. 
they 


value and in some cases 


owners made these investments, 


Quite often the small investor entertains the delusion 
that capitalists and bankers who dominate in the world 
of finance have an advantage in making investments over 
all those not in the confidence of the powers that rule. 
fortune are they 
Finance who, because 


They believe these favored men of 


who form the Pretorian Guard of 
of their influential positions in life, get the first pickings 
at all good security offerings. 

Afterwards what is left, the public is invited to partake 
of, but at different and higher terms. 


Many rich men have lived to wish they had never occu- 
pied their so-called pre-eminence in the thoughts of those 
who had securities to sell to them. At times this position 
is more of a disadvantage than otherwise. 


As shining marks they at times find themselves also 
shining targets on which promoters aim to land some of 
their securities which are based on ephemeral or unsound 


projects. 


There is nothing absolutely within the range of human 
foresight or precaution that is not available to the men 
who are in control of the investments of the Rockefeller 
Foundation. They have the men and the money to conduct 
as thorough investigations as it is possible to make into 
the merits of investments to which their attention is called. 

But possessing all these advantages there is found in 
the list of investments owned by this great and rich phil- 
anthropic Foundation, appraised at a value in excess of 
$103,000,000, over ten per cent of the securities which have 
suffered a tremendous shrinkage in their market value. 
such Western 
Mercantile Marine collateral 
Francisco refunding bonds and 


In the list are included investments as 
Pacific first mortgage bonds, 
bonds, St. & San 


Western Maryland first mortgage bonds, all of which were 


Louis 


bought when their prices were materially higher than at 
the present time. 


No one, however, would charge the trustees of the 
Rockefeller Foundation with inexperience as judges of 
investment values. Their errors have been the common 


errors into which human judgment is likely to stray 
to-morrow. Conditions of 
time, 
rich 


What is to-day may not be 


the present, through the passing of may change 


men 
themselves against the 
future 


radically in the future. Here at least exercise 


one wise precaution, to protect 


uncontrollable and unforeseen changes the may 


develop, by diversifying their investments. 

sy wisely deciding not to carry all their eggs in one 
basket, if anything adverse happens, not all their invest- 
Nor can the lightning 


ment eggs are jarred or broken. 
l These are 


hit at t 
old and time-seared adages, yet they are sound and will 


1e same time more than in one spot. 
apply with force through time immemorial. 





Upon no class of investors can the truth of these finan- 
cial precepts apply with such directness as on those who 
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is when their prices are depressed by unusual 
conditions not affecting their soundness but 
creating an opportunity to buy them to ad- 
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We shall be pleased to make offerings from 
the class of bonds which have served investors 
best both as to maintenance of earnings and 
interest return. 
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possess small fortunes which they are solicitous to pre- 
serve against misfortune and shrinkage. 





If rich men may err the smaller investor cannot expect 
to escape similar mistakes in judgment, for he is not so 
fortified with facts. 


well means to get at the 


For that it is to the interest of this class and 
for their safety to always diversify their investments in 
addition to the exercise of common prudence when making 
their first purchases of securities. 


reason 


NEW YORK CENTRAL’S DEFERRED DIVIDEND. 

The explanation made by the management that the post- 
ponement of action on the N. Y. Central dividend and the 
Lake Shore dividend until consolidation had been effected 
in January, while satisfactory in itself, caused some un- 
easiness among Central shareholders and there was some 
rather free offering of stock. The dividends are not pay- 
able until February, but if action should again be deferred 
in January, there would be further uneasiness. Lake Shore 
and N. Y. Central combined have lost about $4,000,000 net 
in ten months from Jan. 1, but both dividends have been 
Undoubtedly 
but the margin above New York Central’s has been pretty 


earned, it is claimed. Lake Shore’s has 


slim. 
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A SIGN OF WALL STREET CONSERVATISM. 

One of the developments in Wall Street that has at- 
tracted considerable attention in the last few days has 
been the strict enforcement of an understanding among 
Wall Street houses that customers must fortify their ac- 
counts that contain stocks selling above par, with margins 
of not less than 20 per cent., though 25 per cent. is in- 
sisted upon by some brokers. Formerly it was possible 
to carry such stocks on 10 per cent. to 15 per cent. margin. 

The move, it is believed, has been fostered and encour- 
aged by the banks making the loans. Where the clients 
have not met the calls made upon them, accounts have 
been closed out. All this is taken to indicate that the 
banks are either not inclined to encourage reckless specu- 
lation, or that they are making their own position so 
secure that they will not again be caught as they were 
last July. 

It is a somewhat violent wrenching of all tradition, but 
many precedents are likely to be established as the result 
of the experience Wall Street has gone through in the 
last six months or so. If the new programme is insisted 
upon with the rigorous regulations prescribed by the banks, 
the reckless gambling and plunging of the past are likely 
to be conspicuously inconspicuous in the future. A new 
broom always sweeps clean and it remains to be seen 
whether it will continue to hold back the impatient ones 
who want to get rich over night. 


COMMITTEE FOR GRANDIN LUMBER CO. BONDS. 

Inability to provide $48,000 interest and $70,000 due on 
the principal of the first mortgage bonds due on Dec. 1 
has forced the banking house of Clark L. Poole & Co., 
specialists in timber bonds, to call upon the bondholders 
of the Grandin Lumber Co. to forthwith organize a pro- 
tective committee. The company has an authorized first 
mortgage bonded debt of $2,000,000, of which $1,600,000 is 
held by investors. 

The enterprise is already in the custody of a receiver, 
who is also the president of the company. Not an operat- 
ing company, but still in the development stage, some of 
the expectations on which the company’s financial success 
was predicted failed to materialize. It is the old story of 
shooting at one target and hitting another. A railroad 
that had been planned and was under construction cost 
more to build than originally planned and the president, 
it is said, obligated the lumber company to this enterprise 
for so large a sum that its solvency was undermined. 

Hard times and war conditions also contributed to bring 
ibout the present misfortunes. This failure, coming so 
shortly after the financial difficulties of the Hilton-Dodge 
Lumber Co., will, we feel, impress upon The Financial 
World’s subscribers the truth of our long maintained con- 
tention regarding the speculative nature of timber bonds, 
save those issued by the most seasoned companies which 
have been operating for some years and have demon- 


strated their stability. 





THE TWO PACIFICS. 

Both Southern Pacific and Union Pacific have been left 
ff the list of stocks which will be admitted to open trading 
n the Stock Exchange and the presumption is that this 
s done to avoid the possibility of heavy foreign offerings. 
\t the same time Union Pacific is being dealt in actively 

the Clearing House several points above the minimum 
price fixed by the Exchange committee in charge of 
trading. Southern Pacific is not in demand and hasn’t 
een quoted as yet in the list of stocks traded in at the 
Clearing House. President Sproule is on the Pacific Coast 
nd says something like a crisis has been reached in the 
transcontinental traffic situation on account of the Panama 

‘anal competition. 

Both London and Berlin are credited with possessing 
eavy holdings of the stocks of the two Pacific roads, but 
here is no evidence that they have been unduly alarmed 
y the falling earnings of the two roads. We believe 
there is a more hopeful tone in the views of leading Wall 
treet bankers with respect to the 1915 outlook for these 
two systems, though they at the same time admit the 


serious aspects of the situation. 





Safe 6% January 
Investment 


If you have $106, $1,000, or any larger sum available and 
wish perfect safety and a maximum income yield, you 
owe it to yourself to investigate the merits of the first 
mortgage 6% serial bonds we own and offer. 


Write for the Straus Investors Magazine, sent free on 
application, and for 


January Booklet No. 651-A. 


S.W. STRAUS & Co. 
MORTGAGE » BOND BAN KERS 
SOT AS4sONES 1008 
STRAUS BUILDING ONE WALL STREST 
CHICAGO NEW YORK 








Public Utilities in 
growing communities 
bought and financed. 
q Their securities 
offered to investors. 


Middle West 
Utilities Co. 


112 West Adams St. 
CHICAGO, ILLINOIS 








Security the Paramount Consideration 
Marketability and Yield Secondary 


We are offering a Short Term Collateral Trust 
Note embracing all the foregoing essential features 


on a basis 
rO YIELD 7% 
Descriptive Circular F-21 on Request 


George H. Burr & Co. 











14 Wall Street BANKERS New York 
Philadelphia Boston Chicago St. Louis 
Seattle San Francisco 
BETHLEHEM STEEL AND FOREIGN ORDERS. 

The unexpected announcement that President Schwab 
had been checked by the Government in endeavoring to 
lose contzacts for submarines for a foreign government, 
caused first a wavering and then a reaction in the shares 
of the Bethlehem Steel Co [The bonds were, however, 


strong. It is stated that the Bethlehem Steel Co. still 


has large foreign orders for guns and other war material 


which the Government has not forbidden. 
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SHORT TERM PATCH-WORK FINANCE. 


Corporations Should Pay Liberal Interest Rates and Sell 
Long Term Bonds—Present Policy Unavailing. 
The investment situation at the present time is such as 
to give little promise that an early marketing of large 
accomplished, but 


amounts of long term bonds may be 


it seems to us that an early restoration of conditions 
which shall warrant bankers in resorting to this less 
troublesome and more satisfactory method of meeting 
corporation requirements, should be the uppermost con- 
sideration in the minds of banking interests. We are 
persuaded that a most liberal interest yield, in excess 
of what corporations might at this time consider equit- 
able, would be warranted if it was reasonably certain 
to bring success and draw out the capital of the investor. 
the settlement of this crucial 
question by a further resort to short-term notes is no 
the corporation 

That is patch- 
Those corporations which may be enter- 
that when the 
hugging a 
delusion. Capital will be in strong demand long 
the shall 
rowing must then necessarily be at extremely burdensome 
rates. The New York Central, Southern Balti- 
more & Ohio and the Erie, to mention only a few rail- 


Certainly postponing 


solution. It merely adds burdens to 
without permanently solving the problem. 
finance. 
taining the 


European war is over, are in all probability 


work 


theory capital will cost less 


huge 


after conflict have ended and short term bor- 


Pacific, 


roads, have paid from 7 to 84% for money borrowed 
that, the the 
money markets. All these systems could sell long term 
bonds yielding from 5% to 6%, the latter rate in the 
case of the Erie, and we do not see why they shouid not 


for short terms and too, before war hit 


consider such rates equitable. They have paid more than 


that on the average in the last five years for short term 
loans. 

There is no good reason why the future should not be 
made to bear some of the burdens of the present troubles 
of the but 
change their policy, short-sighted as we believe it to be, 
should another had in the last 
few months come upon us in a period when a great mass 


corporations, whether these corporations 


crisis such as we have 
of these short term notes come due, they will have their 
troubles refinancing themselves. Short-term financing is 
a dangerous form of meeting a situation and it will breed 


trouble of a serious sort unless discontinued. 


SUCCESSFUL FIGHT BY INCOME BONDHOLDERS. 

The hotly-waged fight over the question whether the 
New York Railways Co. should pay interest on the $18,- 
265,000 income bonds issued at the time of the reorganiza- 
tion has been won hands down by the opposition, which 
has succeeded in electing four new directors. The policy 
of the street car company in diverting a large part of sur- 
plus profits to improvements instead of first taking care 


of the interest on the income bonds caused considerable 


holders of these securities. 
were the Equitable Life As- 
New York Co. 


Under such leadership, representing a great power, it was 


dissatisfaction large 


\mong 


surance Society 


imong 
these large holders 


and the Life Insurance 
very soon clear after the fight was begun on whose stan- 
dard fall when the 


were counted. 


the gonfalon of victory would votes 


PIERSON FAILURE HITS SMALL INVESTORS. 

That part of the public made up of small investors is 
more likely to be interested in the failure of the Stock Ex- 
change & Co. than th finan- 


cial community, where the incident is regarded as trivial. 


firm of J. F. Pierson, Jr., e larger 


The firm was one of the pioneers in developing “odd-lot’ 


orders from small security buyers. However, within the 


past year the firm has not transacted an extensive busi- 
This appears evident from the statement issued by 


exceed $200,000. 


ness 


the receiver that the liabilities would not 


Phe cause assigned for the firm’s troubles was its inability 


induce customers to make good their margins. 
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UTILITY SECURITIES BOUGHT AND SOLD 


Georit SH M. C. Trust 
fey: 5 Certificates 


i HE Directors of 315 banks have approved 
0 our security. Banks have invested 
over $50,000,000 with us in the past ten years. 


You can enjoy the same security and income as the banks, as our c 
are issued in $100 units to accommodate the private investor 
with the date issued—maturity at option—threefold security 














ti ficates 
Interest begins 
For full details 


Write for free booklet and monthly magazine 
“WORKING DOLLARS” 


Manufacturers Commercial Co. 
Capital $1,000,000 


301% Broadway New York City 


—thinking of 
life insurance? 


Then write to the one Company that 
gives its policyholders the benefit of 
the commissions other companies pay 
their agents. That Company is the 


POSTAL LIFE 


Assets more than Insuranee in force more 
$9,500,000 than $45,000,000 


Commission Dividends corresponding to the com- 
missions ether companies pay their agents, less a 
moderate advertising charge, go to Postal policy- 
holders the first year. Renewal-Commission Divi- 
dends and Office Expense Savings covered by the 


95% 


guaranteed dividends go to Policyholders in subse- 
quent years. Beginning at the close of the sec- 
ond year, the usual contingent policy-dividends, 
based on the Company’s , still further 
reduce the cost each year first. 

Twill you te write and find just what the 
POSTAL will de for you. Just say: ‘Mall inser- 
ance particulars as mentioned in 

FINANCIAL WOBLD”’ 
and be sure te give (1) Your full name; (2) 
Your oceupation; (3) The exaet date of your birth 
POSTAL LIFE INSURANCE CoO. 
Wm. R. Malone, President 
37 NASSAU STREET NEW YORK 
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ANOTHER SCRANTON SHOOT APPEARS. 

>) The fact that some of their enterprises are unable to pay 

. the interest and dividend obligations in cash, but to make 
good on them they must resort to discharging them in % 

scrip, is not considered by the Scranton coterie of pro- easoned 4 
loters as any deterrent to their efforts to raise additional 
apital through a further emission of securities. 

The bonds of the Lackawanna Coal & Lumber Co. ar nvestment 
ot selling well. The announcement that the Coal Lands 
Securities Co., the self-constituted agency for the sale of 
the former company’s bonds, would pay its dividend in “clu ian aoe 4 


‘negotiable” paper, has chilled the investor’s interest in its 
shares. 

In order to overcome these difficulties another company, Send for Circular 786T 
closer in its relations to the others than any of its pre- 
lecessors, is grafted on the Lackawanna Coal & Lumber 


J Co, trunk. This company is named the Highland Lumber Peabody, Houghteling & Co 
=a 9 . 


Co., and the left hand of the chief mind in the building ot 








this house of cards enters into a contract with his right (Established 1865 10 So. La Salle St.. Ch 
. “stablishe 865) So. La Salle St., Chicé 
1and whereby the lumber company contracts to cut and sell . ‘ icago 











the timber owned by the holding company and its sub- 








sidiary, the Crescent Coal Company. 

Stockholders are offered new bonds, bearing 0 per cent. ‘ 
interest, with a bonus of 7 per cent. preferred stock. Those Wisconsin Trust Company 
who are able to influence friends to come forward with MILWAUKEE, WIS. 


an investment in these new securities are promised a com- 


mission of 2 per cent. on the side. If an end does not soon OUR Bond Department makes a specialty 





-_ come to the number of enterprises organized upon one of dealing in the underlying and first 
— business and one property their aggregate will soon begin mortgage bonds issued by railroads and 
to total close to the famous of varieties of Heinz’s, which Public Utility Corporations .- Wi Sa 
t have made Pittsburgh as famous as beer has made 
Milwaukee. CORRESPONDENCE INVITED 
J From Cincinnati we learn that the solicitor of the city 


has recently brought suit against the Paint Creek Colleries 


red 








fed Co., a subsidiary and the principal underlying company of 
rs. the Lackawanna Coal & Lumber Co., for the sum of $7,- 
tes 000 due for the use of wharfs on the water front. h 
ie << ¢ The Investmen 
its Outside brokers are offering the Foster securities around 
the following prices: 
International Ed. Pub. Co., pfd........... $17.00 per share ut oOo 
International Ed. Pub. Co., com.......... 10.00 ; 
international Text Book....6..066s0.0.0: S500 2 By Albert R. Gallatin 
COGl LONG BOCUMIER S. 6 cise caccdccinncns 2A 
ty A ¢ os 
= Lackawanna Coal & Lumber............. 1.25 Copy Sent on Request. 


Lackawanna 6 per cent. bonds, including 50 per cent. stock 


ee to ck a tee QCHMIDT& (GALLATIN, 


The above figures are very much under the prices at 





which the salesmen in the employ of the Foster companies Members New York Stock Exchange 
sold these securities to clients. 111 BROADWAY NEW YORK 
GREAT NORTHERN’S ECONOMIES. 


J. J. Hill’s Great Northern is economizing in the drastic 




















We Are Offering 


6% Collateral Trust Notes of a Well Managed Public Utility 











manner followed by him when he was in active control Co. with an annual sinking fund of $450,000 

during the panic of 1907-08. October expenses were cut AT 97's AND INT. TO YIELD ABOUT 8% 
more than $1,250,000, resulting in a gain in operating in- 

come for the month of $100,500. For four months of the Willi D ba Col 

fiscal year the net gain has been no less than $843,000, THIGMS. Un re oreman 

though gross decreased $2,961,000. Ore tonnage has fallen 60 Wall Street Telephone, 5980 Hanover New York 
tremendously and Canadian business is flat. A revival of 


the steel business and a broader trade with Canada ar Del., Lack. & Western Coal Co. 


two matters which must develop before Great Northern 


il Dealt In 


can be expected to get out of the depression Meanwh 
shareholders are well satisfied apparently at the showing WILLIAMSON & SQUIRE 
nade, as the stock is not being offered with any freedom 


1 
; 


the Clearing House market 


25 Broad St. New York 





—- 


ATCHISON’S ADVANCE. 


\ moderate rise in Atchison common stock has come UNITED LIGHT & 
last, although the company has for months been r RAILWAYS COMPANY 


porting by far the best earnings and good increases of any 














kien m in its territory Having maintained oe wna We should be pleased to furnish map, earnings and 
ains for several mont! S, the que se ee other data concerning this property and as special- 
vhether the road will be able to continue to maintain tl ists in its issues will quote and execute orders for 
NERERS Seuel Stee. LN SOUP. OF NRE. ROME OK ps in 8 these upon the reopening of the Exchanges and 
ompany’s territory has be n me ved. There may be some resumption of trading in our markets. 

seasonable falling off, but it 1s reasonable to suppose that 

he proceeds of the vast crops already marketed have bee: LAMARCHE & COADY 

ised to make liberal purchases of goods in the eastern mat 

ke ts and thus providi a cood source of revenue for the 25 Broad Street NEW YORK 
\tchison in moving such goods 
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REAL ESTATE SECURITY DEPARTMENT. 

To insure prompt attention, all correspondence relating 
to advertising of farm mortgage and real estate securities 
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Real Estate Security Department of The Financial World, 
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(2 Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this att‘tude, and will continue 
to do so, confident in its belief that as long as it clings to this ideal 
it can count upon the support of the investing public. 





FEUILLETONISMS. 


Paris expects a revival. Which, religious, song or cash? 


Oh, Prosperity! How many hopes are raised upon thy 
name! 

One good feature about the new war tax stamps is that 
they will not give Mr. Good Citizen much trouble to lick 
them. 

Business in rubber is again becoming more elastic, as 
the reports of increased orders received by the rubber 
companies indicate. 

In great haste Chas. M. Schwab sails for Europe once 
more. His little encounter with Bryan’s Dove of Peace 
was not to his liking. 


The decision of the Pittsburgh aldermen to reduce 


their own salaries to enable the city to economize shows 


that public officials also have hearts. 


In the eyes of the sage of East Aurora lawyers are not 
producers, but successful clients will differ with Elbert 
Hubbard’s conclusion regarding the disciples of Black 
stone. 

Like love which flies out of the window when poverty 
stalks through the door, money goes out of Europe as 
fast as trouble appears. Capital dislikes war as a bed- 
fellow. 

There are Lodz of other places the Germans may take 
from the Russians before they are finished. Still it is 
hoped they will not have to conquer the names as well as 
the enemy. 





A showdown in rates is not needed so much by the 
railroads as is a substantial shove up. The poor railroads 
are placed perilously near the position of being classed 
as asking for alms. 





Since the Rockefeller Foundation has essayed to un- 
cover the root evil that has caused the industrial strife in 
Colorado, would it not be better if President Wilson de- 
ferred testing his remedy until the Rockefeller doctor 
reports on the results? 





If it should chance that Italy decides to enter the 
war the romancers of the press will not lack material for 
stories detailing how the army restored destroyed bridges 
by using spaghetti for cables. 





Had the express rates been reasonable it is quite certain 
that the loss in revenues reported by the express com 
panies would never have reached the large totals now 
forthcoming in the monthly returns. 





It will not require expert accountants to determine 
the deficits investment bankers and stock brokers will 
have to meet this year. Here is a case where cold figures 
have an intimately personal character. 





As long as there is no interference with the emineni 
Secretary of State’s Chautauqua lecture schedule, we feel 
quite confident the State Department cannot be suffering 
as much embarrassment as the newspapers report 





As long as Villa has kissed Zapata as a token of his 
friendship, why not make the fashion popular in Mexico 
and order a general kissing-bee among all the ambitious 
insurgents, and thus end the war without further blood- 
shed? ‘ 





There are a lot of $5,000 men trying to run $50,000 men, 
says Banker A. B. Leach. Quite true. If these five- 
thousand-dollar men depended upon legitimate employ- 
ment for their salaries, the majority of them would be out 
looking for new jobs. 





It is becoming an established custom among public men 
they discover they newspaper man 
that would left unsaid, to 
deny the interview. This is another custam established 
by our famous politicians. 


when have told a 


something have been better 





According to one young man who has kept a census of 
the killed, wounded and missing in the European war, 
figures which he has compiled from newspaper reports, 
the losses now run over 65,000,000. At this rate in a short 
while no able-bodied men will be left in Europe. 





Irom the evidence revealed by the investigation of the 
coroners’ system in New York City it is apparent that 
even the dead have had to pay tribute. 
ground for this is that as long as they cannot put money 
into their shrouds, no one is injured by the more gener- 


Possibly the 


ous distribution. 
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COMPLIMENT FROM A SQUARE EDITOR. 

Among the many letters received by the editor of The 
Financial World congratulating him upon his victory in 
his libel action against the Ridgway Co., publishers of 
Everybody’s Magazine and Adventure Magazine, is the 
interesting communication printed herewith from Edwin 
Selvin, financial editor of The Seattle Post-Intelligence: 

Seattle, Wash., Nov. 27, 1914. 
Mr. Louis Guenther, 
Editor Financial World. 

Dear Sir: I wish to congratulate you upon your great 
victory over the “Get-Rich-Quick” people. 

I frequently have occasion to quote your most valuable 
paper—with credit—in our financial department. 

I thought you perhaps might be interested in knowing 
how we deal with the “Get-Rich-Quick” fakers out here, 
3,000 miles away from the “center of things.” At the time 
of the Calgary oil boom last spring, we succeeded in kill- 
ing it here in Seattle and saved the people of this com- 
munity a great deal of money. The Spokane papers all 
ran the advertising, with the result that the fakers took 
about $200,000 out of that town, and when they made their 
“get away” the various “oil exchanges” left their rent un- 
paid. 

I was informed yesterday by Mr. Woelke, editor of the 
Sunset Magazine, who was in Seattle on his way home 
from British Columbia, that over $2,000,000 was taken from 
the savings banks in Edmonton and Calgary and put into 
these worthless stocks. 

Recently the same Calgary crowd, with some local talent, 
helped by the other three newspapers in Seattle who have 
accepted large cash-in-advance advertisements, have en- 
deavored to make a similar killing here in Seattle, based 
on the possibility of oil in this state. 

I am enclosing clippings of what we have printed about 
this stock jobbing market within the last few days. 

This paper carries more financial advertising than all 
the other big dailies on the Pacific Coast combined and |] 
believe we have the best patronized financial section of 
iny city in the country outside of New York, Boston, Phila- 
delphia and Chicago. This department is not quite a yeat 
old, having been established Jan. 1 last. The advertising 
is also censored and we stand for all that is clean and 
legitimate in finance. I am also enclosing the three cur- 
rent pages of my department, which runs regularly every 
Monday. 

My purpose in sending you this matter is that it may 
encourage you in the great work you are doing by letting 
you know that in far off Seattle there is a big daily news 
paper which stands for the same things in finance that 
you do 

Sincerely yours, 


EDWIN SELVIN, Financial Editor 


We have watched with growing interest Mr. Selvin’s 
financial page and must congratulate him on its complete- 
ness and the large fund of useful and instructive financial 
information he crowds into his articles. Seattle investors 
may at least feel comfortable in the knowledge that in one 
of their leading papers they have found a fearless cham- 
pion, always alert to run down and expose in timely fash- 
ion the plots of the minions of financial darkness to lure 
their money from them. 


——___—-« 


WHY LONDON ADVISED A CLOSED MARKET. 

When Sir George Paish, the financial adviser of the 
sritish Government, came to the United States on his 
recent visit, he gave out an interview stating that in his 
opinion the New York Stock Exchange might reopen with- 
out fear of any considerable liquidation of American se- 
curities from abroad. Less than a week later he made a 
direct about-face and thereafter strenuously opposed re- 
ypening. It now appears that his sudden shift of attitude 
was due to advices from the British Government to the 
effect that German holders were preparing to dump Ameri- 
can securities here. The same view was held with regard 
to the English market, which it has been stated is honey- 
combed with selling orders from German sources which 
have transferred the securities into other names in order 
to conceal the sources of the selling. 

Thus far the German selling in the American market, if 
there had been any at all, hasn’t provoked a ripple, but it 
is pertinent to state that, of all the great international 
markets, London’s is the only one not yet open. London 
is welcome to keep her market closed as long as she may 
think best, but it is well that her financiers haven’t been 
allowed to dictate also to the American market. 
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A REVIVAL OF INTEREST. 


By Carson M. Regan. 


When the war broke out in Europe the tarm mortgagt 
field was one of the first directions in which the effect was 
felt financially. Not only was there an influence from the 
general condition of the business world, but the largest 
market for lbans, the insurance companies, was practicaliy 
closed. As was pointed out at the time the brokers who 
had depended on this outlet for loans were compelled to 
seek other markets and the interest rates were correspond- 
ingly increased. Probably this increase has averaged. 1 
per cent. over the entire loan field—and without much rea- 
son, as events have proved. But the insurance companies 
have changed their policy in the past month and several 
have returned to the buying of real estate mortgages, 
though rates seem to remain higher along with the gener- 
ally higher rates for money. Their argument is that they 
were compelled to wait on the reopening of the Stock Ex- 
change, owing to the large holdings of securities there list- 
ed, and besides that the war’s uncertainties made it in- 
advisable to invest where the collection of principal was 
delayed, or at least not available on demand. Now, how- 
ever, they are assured of the situation and the brightening 
financial skies are encouraging a return to normal condi- 
tions. It should be remembered, however, that there is a 
worth in these securities that the insurance companies 
cannot afford to overlook, and they know it. Likewise, 
they get a direct benefit in the added business coming 
from territories where they make loans. 

The Farmer Independent. 

It has been notable also that the farmer is unusually in- 
dependent in his borrowing. He knows that he can secure 
funds from any one of a half dozen sources, and with 
the national banks to the list he is not 


the addition of 
Perhaps that has something 


disposed to beg for favors. 
to do with the quietness of the loan field at this time. 
The loans have fallen off during the past few weeks and 
borrowers have hesitated until they knew what was to be 
the outcome of the war conditions and also in hope of 
lower interest rates. The war situation is clearing, but 
interest rates are being held to a stiff figure, about one per 
cent. more than six months ago, and are likely to stay 
there. Despite the possibility of securing loans, there is 
a disposition on the part of capitalists to hold funds a little 
The various elements entering into this decision 
f the war and include every element 
reflects in its 


higher. 
grow indirectly out « 
farm loan 

The loans at the same 


of business disturbance, for the 

market the business of the nation, 
time reflect the various measure of prosperity that comes 
to the localities where farm borrowing is common. Take 
this year, the wheat belt is especially favored. There is in 
the state of Kansas, for instance, a yield twice as large as 
before raised—180,000,000 bushels. The 
greater portion of this is being sold for nearly a dollar a 
bushel and the wheat belt farmers are lessening their debts 
south, 


any crop ever 


and are making comparatively few loans. In the 
with cotton a drug on the market, the farmers are in no 
We may 


such favored situation and are financially upset. 
what 


increased borrowing, or 


larger 


expect in that section an 
amounts to the same thing, a percentage of re- 


newals. This variation is expected by the companies, and 


they are prepared for the situation. 
he individual investor is not materially affected by these 
of the com- 


relation insurance 


loaning agencies to the borrower 


changes going on in the 


panies and other large 
He is today in an advantageous position and is sought with 
more earnestness than ever in the history of the farm loan. 
The various agencies are showing him their offerings and 
are willing to give him the same privileges and accommo- 





ls pe yield a higher rate of interest than many 
ihe 4 Ae’ other torms ot investment 
= 4 Wwt\ When representing a first lien on property 
=| b Ty ily 1 rich agricultural district there are no 
= ily kind v é 
= ( I 
= ur ! 
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KNeturns average 544% and 6% No waiting for interest 
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FARM | DEPENDABLE 5: and 6% | FARM 
LOANS| FIRST MORTGAGES | LOANS 


War cannot affect the Stability of our Securities. They are better 
than any bonds, for the basis of all wealth is land. We have placed 
millions of dollars during a residence of thirty years, without loss of 
a penny or foreclosure by any investor. We offer you absolutely safe 
loans, prompt remittances, our Personal inspection of land, and 
knowledge of moral hazards, carefully examined abstracts of title 
and best of references from private investors and large savings banks 
who have long been our customers. Let us send you sample appli- 
cations. 


G. L. Wood Farm Mortgage Co. 


MILBANK, SOUTH DAKOTA 
6% fe South Dakota Farm L 
% «2. South Dakota Farm Loans 6 % 
This bank confines its loans to a choice territory where the 


officers 
are thoroughly with land 
Our Cashier was formerly land examiner for Union Central Life Ins 














conversant values and moral hazards 


Co., hence is recognized authority on values. Loans never exceed 


25% to 40% of valuation. Diversified crops with thriving cattle indus 
try. Loans from $1000 upwards. No defaults. No disappointment 
A sure income producer. 

Not affected by wars or panics. 


G. J. FLITTIE, Cashier 


THE BANK OF BROOKINGS 


Oldest State Bank in the County. BROOKINGS, SO. DAKOTA 
Capital, Surplus and Profits, $70,000.00 


In the Final Analysis it Will 
Be a Good 6% Farm Loan 


Our bank offers non-residents the most careful! 


Write for full information. 











Why not now? 


selected farm loans obtainable in South Dakota. Our crops are diver 


sified—land values enhancing and cattle raising developing rapidly 
hese loans are based on personal investigation and on not to exce¢ 
10% of the valuation. Just the security for trust funds and priv 
investors. Interest paid the day it is due. From $1500 upwards. I 


us tell you all about them. 


SECURITY NATIONAL BANK 


EDWARD LAMM Capital, $50,000.00 H. M. HANTEN 


President Cashier 
WATERTOWN, S. DAK. 








A Broader Market for 


Farm Mortgage Investments. 


In every state, in fact, in nearly every country where the 
English language is spoken, The Financial World is read. It 
offers legitimate farm mortgage bankers a great opportunity 
to reach a desirable class of investment buyers, to bring te their | 
attention their securities. | 

If you are seeking to increase your clientele, you can do it by |! 
advertising in The Financial World. It possesses the investor's 

j 
' 
' 





confidence, is read by more of them than any other financial 
weekly. Through its introduction to a national investing pub- 
lic you can replace the business formerly done by the insur- | 
ance companies. 
Write for advertising rates. | 
THE FINANCIAL WORLD. 

















When writing advertisers, tell them you are a subscriber to The Financial World. 
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dations they give to the insurance companies. The loans 
made for his purchase are as good as any loans, and are 
interchangeable with those sold elsewhere—a fact the 
average investor fails to understand. There are no classes 
in loans and the brokers are eager to make every loan per 
fect in its validity and in its worth as a security. It is 
doubtful if the private investor ever had a better oppor- 
tunity to select the best securities than he does today. The 
conditions under which farm loans are sold are so much 
more substantial and the appraisements are so just and 
fair that he has little reason for uneasiness as to the relia- 
bility of his investment. The very fact that the large in- 
vestors, after a.short period of hesitancy, always return 
to the farm loan is evidence of their confidence in its re- 
liability. The future promises to continue this confidence 
The coming six months ought to see a livelier activity in 
the farm loan field, though there will probably be only 
moderate improvement until land sales revive, as they are 
likely to do, toward spring. Midwinter is always a quiet 
time and this year will probably be no exception. But 
there is no sign of any lack in the high standing of the 


farm mortgage and every indication of faith in its worth. 





RUNNING A LOTTERY SCHEME FROM EUROPE. 

Some weeks ago The Financial World received a circular 
from one of its subscribers which bore evidence that son 
Americans had selected Geneva, Switzerland, as a base 
from which to conduct a lottery scheme. The circulat 
spoke of the “Bond Certificate Club” and described 1 
glowing words the opportunities for making big money 
out of the drawings conducted in connection with Euro 
pean municipal loans by the purchase of bond certificates 
of this club. The circular was immediately turned over to 
the Post Office Department, which has been conducting an 
investigation into this lottery scheme, with the view to 
requesting the Swiss Government to co-operate with out 
Government to put an end to the scheme. 


SOUTHERN UTILITIES UNHURT BY COTTON. 

A remarkable illustration of the fact that the cotton 
crisis in the South has failed to affect adversely the earn- 
ings of southern public utility corporations in one import 
tant section is given by the returns now being received 
from these corporations for the September quarter 

We have already shown how the public utility corpo 
tions in the far west and southwest have held their o 
but now come returns from the state of North Carolina, 
where the companies as a whole show a gain of 11.2 per 
cent. in income in the face of a 3.4 per cent. decrease 
in output; Florida gained 16 per cent. in income and 10, 
per cent. in output; South Carolina, a most important 
cotton raising and cotton goods manufacturing state, 
sained 19.3 per cent. in income and more than 22 per cent 
in output; Georgia, another big cotton state, gained 17.7 
per cent. in income and 36.8 per cent. in output. 

The industrial conditions in these states in the period 
under review was admittedly unsatisfactory and it is con 
sidered little short of remarkable that the utility prc perties 
as a whole should do so well under the circumstances. 
If we take the single case of the Carolina Light & Power 

o., for October, a very bad month industrially, we find a 

ross gain in earnings of $15,828 and the balance after all 
charges and dividends was $19,207, a gain of more than 
$7,500 over October, 1913 

Marvelous is not too strong a word to characterize these 
results in a year when cotton is selling at 7'4c. per pound, 
whereas one year ago it was above 13c. Reports are that 
he cotton manufacturing centers in the states me1.tioned 
are rapidly gaining in manufacturing output. 

GREAT NORTHERN ORE WAKENS. 

Great Northern Ore has awakened from a sleep of four 
months and has risen a few points from the closing prices 
of July 30. It is claimed that a profitable arrangement has 
been made for the development of the ore lands which are 
being surrendered by the U. S. Steel Corporation. 
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‘|| 6% Real Estate Bonds | 
i 2 
H| ISSUED AND OFFERED BY THE H 
| American Real Estate Company 
: GHEY are based on the ownership of 
i select New York realty, and for 26 

years have paid inierest and principal on || 
the stroke of the clock, returning to investors 
i nearly $12,000,000. 
: Issued in these two convenient forms: 
: 6% Coupon Bonds 
3 Denominations of $100, $500, $1000 and upward, 
H paying interest semi-annually by coupons and matur- 

ing in 10 years. 

6% Accumulative Bonds 









Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 






Compieie descriptive matter sent on request. 


American Real Estate Company 
Founded 1888 Capital and Surplus, $3,247,789.13 
P 527 Fifth Avenue Room 623 New York 
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VAN SANT FARM MORTGAGES 


are the best Because: 








is assured by personal examination of 


Safety every security by an officer of the Com- 


pans 


Service ae i ie alter long experience, attends 


iblished reputation § insures 


Strength: ‘ ens-liba treatment of every in- 


vestor. 


YOU investigate US—We investigate the FARMS 
Van Sant Company, St. Paul, Minn. 


Capital and Surplus, $800.000 


arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly im- 
proved farms constantly enhancing in 
value. We close all our loans with our 
own funds. Remit interest and principal 
the day it is due. Our business is con- 
fined to farm loans. Long Experience 
Highest Bank References. Write us. 


The F. B. Collins Investment Co. 
Oklahoma City, Oklahoma 
6% corn seit’ FARM LOANS 6% 


rt of the Corn Belt and 
rops are sure, ample 


NT, President 
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e mer ’ r ll their lives and 

t y If you have surplus funds 

eking s I write Our loans run from 
K I His Pl t 


LINDSTROM INVESTMENT COMPANY 


To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences. 


YANKTON, S. D. 
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NO MARKET FOR STERN BROS. STOCK. 


Preferred, Originally Brought Out Around Par, Goes 
Begging for a Bid. 

Specialists in unlisted outside market stocks have been 
keenly interested this week in the collapse in the market 
for the 7 per cent. preferred stock of Stern Bros., the 
department store merchants of New York City, which was 
brought out a few years ago when preferred stocks were 
the fashion, by a syndicate of New York bankers headed 
by Goldman, Sachs & Co., the Wall street bankers. The 
stock was offered around the Street this week first at 35, 
then 30, then 25 and then for a bid. In no instance was 
a bid forthcoming. A Financial World reporter who called 
at the office of Goldman, Sachs & Co. was told there that 
there was no market for the stock and that the firm was 
not a buyer. In no way could the representative of the 
bankers be induced to discuss the absence of a market 
for the stock or why the stock had shrunk in price. 

The dividend was paid for the last time last March. 
It is accumulative and judging by the prospectus issued 
in 1910 by the underwriting bankers, was a_ highly 
desirable investment. The issuing price of the stock 
was 99% and it was bought freely by he public. The 
total stock then authorized and all issued was $3,000,000 pre- 
ferred and $7,500,000 common. The preferred stock was 
issued to retire a like amount of debenture bonds. These 
bonds, it is believed, were not held in any very large 
amount by the public, but the prospectus was silent about 
this except to state that they were retired by the preferred 
stock, which the public was asked to buy. 

The balance sheet at that time showed total assets of 
$12,394,642.02, but included in this total was “trade name, 
business, good will and leases” to the amount of $7,499,600. 
This item was by far the largest single item in the whole 
list of assets. The merchandise and sundry supplies 
totalled $2,637,854 and there were accounts and bills receiv- 
bad and doubtful accounts, of 
$1,332,773. The company had cash of $97,721, and the 
balance of the were in investments of $15,000, 
sundry debtors $329,858, fixtures and machinery $313,012, 
delivery equipment $76,548 and prepaid expense, insurance, 
etc., of $92,294. 

On the liabilities there were bills payable of 
$1,450,000, payable to New York and Paris, and accounts 
payable at the same points in excess of $347,000. The 
other items making up the total of $12,394,549 included 
the $7,500,000 stock, $3,000,000 preferred and 
small accounts to sundry creditors, payroll and debenture 
interest accrued of about $95,000. 

Deducting the accounts due Paris and New York cred- 
itors of $2,893,954 from the total of merchandise, bills 
receivable, totalling $3,582,268, left a rather slim 
margin for the stock, so evidently the “trade name, busi- 
ness, good will and leases” were counted on to support 
the values placed upon the preferred stock. In other 
words, the preferred stock more than represented the 
tangible assets, while the common stock was water. 

The business of Stern Bros., moved uptown in Man- 
hattan from 23rd street to 42nd street, in the expectation 
that it had met the march of retail trade in that direction, 
but ever since then the venture has not proved a wise one 
as the center of the retail district seemed to be in 34th 
street instead. At any rate business has been extremely 
unsatisfactory in the new location. Net profits fell from 
$345,679 in the 12 months January 31, 1913, to 
$121,522 in the 12 months ended January 31, 1914, or a 
trifle more than 4 per cent. on the 7 per stock. 
Naturally the dividend had to be suspended and the busi- 
ness since January has shrunk still further. 
to be outstanding at the present time $2,500,000 5 year 6 
per cent. notes which were issued last February to fund 
its outstanding public market paper. 
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There is said 


BROOKLYN RAPID TRANSIT. 

This stock reached its highest price of the movement 
late this week and all the bonds and notes were in good 
demand and higher. The stock has recovered two-thirds 
of the loss suffered in the war interim. 








HISTORY HAS PROVED 
that farm mortgages are the soundest investment the world 
*has ever known. In France, during the last hundred years— 
through two wars—farm mortgages have always been worth 
their face value—even at times when government bonds were 
below par. WHAT IS BETTER 
than a small first mortgage on an improved farm? We make 
such loans in the choicest districts of Montana—where crop 
failures are unknown. 
FOR MANY YEARS 
we have done this, and investors who have bought our mort- 
gages have always received the interest and principal of their 
loans promptly when due. 


NOW IS THE TIME — 
for you to become acquainted with us, with our methods of 
doing business, and with the high quality of our farm mort- 
gage loans. Write us today for particulars and references. 


Cc. E. SHOEMAKER & COMPANY 
Incorporated 


fe Capital $500,000.00 
LEWISTOWN : 


MONTANA 

Iowa and South Dakota f* 
Corn Belt Farm Loans 

WAR PROOF ans" acpendable"Eeld for 

years and have placed mil- 

PANIC PROOF in farm mortgages and our 

equipme is such as to 

TRUST PROOF meet ~~ full requirements 

o the 


























lions of dollars in farm loans 
without loss. We deal only 
most exacting in- 
—~ . , vestor, : . 
Write for particulars. References: The Banks of Sioux Falls, S. D.; 


Continental & Commercial National Bank, Chicago, Ill.; National 
Bank of Commerce, New York. 


Dennis & Dennis, Inc. 
Capital, $100,000 fully paid. 


SIOUX FALLS, 
SO. DAKOTA 





A NEW DEAL BY CITIES SERVICE CoO. 

The Cities Service Co. has been enabled, by reason of 
the improvement in general financial conditions, to suc- 
cessfully finance a deal whereby $3,194,000 of the stock of 
the St. Joseph Railway, Light, Heat & Power Co. has 
been placed in trust and trust certificates issued against the 
stock to the amount of $1,118,000. The certificates bear 6 
per cent. interest, and the trust agreement provides for 
their payment monthly in sums of $25,000 to $50,000, 
covering a period of two and one-half years. At present 
these certificates command a small premium among bro- 
kers. The suspension of dividends by the Cities Service 
Co. enabled the company to better finance this deal 
and meet other engagements called for by financing which 
was interrupted by the financial crisis of last summer. 


NORTHERN PACIFIC LAGS. 

This stock hangs rather heavy, possibly on account of 
the interview with the road’s president hinting at expecta- 
tions of a dull winter in the Northwest. October’s sharp 
falling off in net earnings, and knowledge that November’s 
will show equally unsatisfactory results, contributed to the 
dullness. The bonds, however, were firm. The stock is 
still about 14 points below the July high price. 





AMERICAN GAS & ELECTRIC MELON. 

A conspicuous rise in the common stock of the Amert- 
can Gas & Electric Co. this week preceded the announce- 
ment that another special stock dividend of 2 per cent 
was ready. The stock pays 8 per cent. regular and an 
extra disbursement from time to time as conditions and 
earnings warrant. 





SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 

The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm oem investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 


TEN CENTS 
THE FINANCIAL WORLD. ‘NEw soe 
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RICE AND OTHER BOOMERS REPUDIATED. 


H. Schwaikert, president of the Jumbo Extension Min- 
ing Co., who is also interested in the firm of Chas. a 
Sprague & Co., and Sprague & Schwaikert, declares to 
Che Financial World that he wishes it to be emphatically 
known that neither he nor his associates have any affilia- 
tions, in the operations in the stock of the Jumbo Extension 
Mining Co., with George Graham Rice, Stoneham & Co., 
or any of the mining stock brokers whom the public has 
learned to fear. 

Mr. Schwaikert has filed with The Financial World an 
affidavit wherein he disclaims any knowledge of or having 
iny part in the old familiar trick played by Mrs. Emma 
Wilkinson, whereby two New York Stock Exchange firms 
were caught short of Jumbo stock and compelled to pay 4 
1andsome sum before they could cover their commit- 
ments. The knowledge possessed by the manipulators of 
the position of these two firms enabled them to run the 
stock up to $4, after which it again dropped quickly to 
iround $2 a share. Between this quick ascent and de- 
scent in the price of the stock, Curb traders, grabbing for 
uick profits, were badly caught. 

In his affidavit Mr. Schwaikert states that neither are 
his companies, nor he personally, engaged in manipulating 
Jumbo stock. Both rely upon the development of the 
property to influence the market value of the stock. Nor 
are they in any way responsible for the publication or 
recommendations of any individuals or firms. They stand 
responsible for only such facts as come from official 
sources, 

From Goldfield, Nevada, Chas. S. Sprague telegraphs 
The Financial World that the message which Rice caused 
to be printed as emanating from Mr. Sprague, is textually 
the same as the one the company sent to all newspapers 
and brokers and should not be accepted as in any way a 
direct communication endorsing or sponsoring Rice. 

Without hesitation, The Financial World publishes the 
statements of both President Schwaikert and Mr. Sprague 
lisclaiming the impressions Rice and other mining sharp- 
ers have been endeavoring to create that they are working 
closely with officials of the company to arouse public 
interest in the Jumbo shares. 

That the stock has been manipulated by certain persons 
is beyond dispute. If, as we suppose, Mr. Sprague and 
Mr. Schwaikert are desirous of removing the natural sus- 
icion from Jumbo Extension which the boosting efforts 

Rice and his ilk have fastened upon it, they should 
rosecute a strenuous campaign of warning the public to 

iy no attention to these harpies, whose shadows, even 
vhen cast upon a project, tar it with their own pitch 


STEEL’S STRUGGLES. 


There are pe rhaps more persons, both in t 


his country 
d abroad, interested in U. S. Steel shares than in any 
ther single security, but the Stock Exchange has not only 
rred it from the list of stocks to be traded in on re- 
pening, but it has not yet succeeded in getting on the 
eet which the Stock Exchange has been giving out to 
ow what stocks have been traded in at the Clearing 
louse. The obvious conclusion is that Steel is in such 
avy supply that no bids at 503%, the official price, have 
een received. On the outside market the stock is selling 
und 48 to 4834. There is upward of $100,000,000 of the 
mmon held abroad, in England, France, Holland and 
ermany, but none of this stock has come on the open 
irket, so far as can be ascertained. In this latter market 
lso it has held 10 of the 12 points advance made in the 
st six weeks. The falling off in orders on hand for No- 
nber and the persistent dullness in the trade, together 
ith the fact that the stock is now a 2 per cent. issue, 
re sufficient to explain the obstacles in the way of a 
irther recovery. As it is, Steel has done relatively better 
n other steel shares, not excepting even the much ad 
rtised Bethlehem Steel common shares 

\ great deal of hope is expressed in Wall Street that 
xt week will see a 5 per cent rate advance, which would 


elp all the steel companies. 


OKLAHOMA 
1% FARM MORTGAGES 1% 


We can furnish first farm mortgages running from $300.00 to 
$5,900.00, maturing in 5, 7 and 10 years, bearing 7% interest payable an- 
nually. All loans personally inspected by an officer of this company 
and do not exceed 40% of valuation. We guarantee payment of pria- 
cipal and interest. Oklahoma farmers are prosperous and do not pass 
dividends. A 7% first mortgage on an improved Oklahoma farm con- 
stitutes an ideal investment for private investors, trust funds, estates, 
etc. Highest bank reference. Long experience. Correspondence so- 
licited. Will place a few loans through dealers on commission. 


The Hugo Farm Mortgage Co. (Inc.) 


HUGO, OKLAHOMA 





COTTON, IN FACE OF A GREAT CROP. 


Naturally the feature of the week in cotton was the 
eovernment estimate which placed the crop, exclusive of 
linters. at 15,966,000 bales of 500 pounds gross weight. In 
all probability, well-informed cotton men figured out a 
cotton crop of about these proportions. Such a yield 
certainly has been indicated by the Census Ginning Re- 
ports, notably the one giving the amount of cotton ginned 
to December 10, which showed 13,066,000 bales, compared 
with 12,088,000 bales last year and 12,816,000 bales three 
ears ago, when the crop, exclusive of linters, was 15,- 
53,000 bales. 

Ordinarily, an estimate from the Government surpass- 
ing all expectations, even those of the bears, would have 
caused a drastic decline from almost any level. In 1904, 
for example, the market had been declining steadily for 
weeks. When the Government estimate of that year was 
issued, placing the crop at 12,162,000 bales, prices broke 


y 
g 


from about 8% to 7Mc. 

On Thursday, however, prices declined only about 20 
points, with a further decline of about 10 points on the 
day following. Prices may go still lower, but there is no 
evidence of a panic. The explanation lies in the fact that 
there is no big long interest to become panic-stricken. 
The only persons who could become demoralized are the 
farmers and their feeling is likely to be one of resignation. 

If the Southern farmer is far-sighted enough, he can 
control the price situation, not only in respect to this 
crop, but also the next. With consumption reduced 
probably 5,000,000 bales below the size of the supply, the 
ne bullish argument, will be reduction of acreage. A 
curtailment of 25 per cent will not be sufficient for that 
vould probably result in a crop of 12,000,000 bales which, 
added to the surplus of 5,000,000 bales from this season. 


would offer no correction to the excess of the supply. 


Nevertheless, some price on cotton is bound to discount 
iny situation no matter how bearish 

This is the underlying philosophy of speculative pur- 
chases and for investment on a scale down. Traders are 
in a dilemma. They believe cotton at these figures or 
lower, is an investment—they want to buy. Most of them 
would rather buy backed by ample margins and run the 
risk of a further decline, than off in the expecta- 
tion of lower prices and see the market advance without 
having accumulated a fair line contracts. This feeling 
which permeates nine-tenths of the cotton trade is largely 


i 
responsible for the steadiness in the face of conditions 


which ordinarily would be considered extremely bearish. 


AMERICAN TEL. AND PACIFIC TEL. 


The American Tel. & Tel. Co. recently offered to ex- 
change its shares for Pacific Tel. & Tel. Co. common 
stock on the basis of two Tel. & Tel. shares for nine 
Pacific Tel. & Tel. shares. Curiously enough, for several 


days this week the two stocks sold at the parity of the 


exchange. Thus the company’s shares sold at 117, or 
for two shares 234 The shares of Pacific Tel. & Tel. 
sold at 26, and for nine shares the price would be also 234. 


1 


We have received a number of inquiries about the plan 
and expect to review its features at a later date. The 
treasurer of the American Tel. & Tel. has written a letter 


defending the proposed exchange. 
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CONFIDENCE GROWS APACE. Dividends Declared December 5th-11th. 
Three happenings, actual and prospective, stand out Books 
- : ‘ Rate Period Close Payabl 
this week with great prominence to encourage and nurture American Agri Chem pfd......... 114% Q. Dec. 22 Jan 
. tte nti . 7 ae = aad paees <ie i Am Brake Shoe & Fdry pfd...... 2% Q. Dec. 18 Dec. 3 
the better sentiment that has been gathering force for Am Brake Shoe & Fdry com... 1% % Q. Dec. 18 Dec. 31 
some weeks in the world of finance. The first is the re- pong Fican Cities pid. .......000+003% S.A. Dec. 21 Jan. 2 
n m . f A . oe Qe Ore eer . Dec. 15 Jan. 2 
opening of the New York Stock Exchange to limited deal- American Beet Sugar pfd........ 114% o. Dec. 16 Jan. 2 
ings 1 slecte . » ene i, P — Am Steel Foundries.............. 1n% Q. Dec. 12 Dec. 31 
ings in selected stocks; the second is the announcement  jjajiawin Loco Wks ee a 314% —- met yan 2 
on so good an authority as the New York Times that Baldwin Loco 2 aa ok S.A. Dec. 12 Jan. 2 
h . : California Petroleum pfd......... 1%% Q. Dec. 17 Jan. 2 
it has learned from an authorized source that the full Canad Gen Elec com............. 1%% Q. Dec. 15 Jan. 2 
: ; , * Cans Testi ' %, % 1c. 3 Je 
per cent. increase in railroad rates for the Eastern car- (}7ad We a quincy 022000 ate Sa ¢ — ooo 
riers will be granted on next Tuesday, and the third is a  Cluett, Peabody & Co pfd.. .-. 1%% Q. Dec. 19 Jan. 2 
. ee : ‘ Cone Gas @ I, & PF com.......... 1% % Q. Dec. 19 Jan. 2 
growing conviction that the European tragedy is not Consumers Power Co (Mich) pfd.1%% Q. Dec. 17 Jan. 2 
‘ ‘ . a ae Dominion Glass Ltd pfd.......... 1%% Q. Dec. 12 Jan. 2 
many months from its finish. Duluth-Sup Traction pfd......... 1% Q. Dec. 15 Jan. 2 
This latter conclusion may be altogether too hasty and Duluth-Sup Traction com......... % Q. Dec. 15 Jan. 2 
? y get _ y . Hart, Schaffner & Marx pfd...... 1%% Q. Dec. 19 Dec. 31 
quite wrong, but the call for a truce of two weeks in Illinois Traction pfd............. 1K%,% Q. Dec. 15 Jan. 2 
eee “103 Rega ns i c ’ te Ingersoll-Rand pfd ..............3% S.A. Dec. 15 Jan. 2 
the sacred Christmas season has brought forth a response _[nterp Rapid Transit... .. 1.2...) 26% Q. Dec. 2 Jan. 2 
of favorable import from one side at least. If a halt is !nterb Rapid Transit extra.......¢ te “ace BS Jan. 2 
: : Psa : Inter Harvester of N J com. .14%4% Q. Dec. Jan. 15 
declared it will then open to the United States a golden Island Creek Coal pfd............81.50 Q. Dec. 2% Jan, 2 
: . Island Creek Coal com........... We : Jan. 2 Feb. 1 
opportunity to present to the belligerents the countless Kans City, Be ton au "aaah ea 1% 4 oe 7 3 
arguments that crv for peace. S -ess —— .. Kelly-Springfield Tire pfd........ 14% Q. Dec. 1° Jan. 2 
fe 8 : t t y = peace uccess of such friendly Kelly-Springfield Tire com....... 14% Q. Jan. 15 Feb. 1 
intervention would, it need scarcely be said, be followed Loose-Wiles Bis 1st pfd.......... 14% Q. Dec. 17 Jan. 2 
ica Loose-Wiles Eis 2d pfd.......... 14% Q. Jan. 15 Feb. 1 
by a great wave of optimism. Lorillard (P) & Co pfd.......... 1%% Q. Dec. 15 Jan. 2 
— P re > - ; aw x Lorillard (P) & Co com......... 24% Q. Dee. 15 Jan. 2 
Leaving altogether out of calculation, however, fee eee 1126; Q@. Dec.15 Jan. 2 
of peace, there is much to encourage hopeful views touch- Manhattan Ry ................... 1% % Q. Dec. 15 Jan. 2 
: 2 : ‘ ‘ ae “ May Dept Stores pfd............ 1%% Q. Dec. 15 Jan. 2 
ing the immediate future, especially if the predictions with Montgomery, Ward & Co pfd..... 1% % Q. Dec. 1 Jan. 2 
» poi ‘ soesaes — Ss Morris & Magen BR R....ccccsccce- De S.A. Dec. Jan. 2 
regard to the railroad situation are realized. That one National Surety Co..............3% Q Dec. 19 —- > 
event should certainly be counted as a lever that would N Y & Harlem pfd..............5% ---. Dec. 15 Jan. 2 
‘ ‘. a Pree. casera Dec. 15 Jan. 2 
remove practically all the doubts with regard to the sound- NN y, Lack & Western...........- 1% % Q. Dee. 11 Jan. 2 
. nf » hecte a ~ : . Niagara Falls Power Co.......... 2% Q. Dec. 31 Jan. 15 
ness of the basic structure of finance and our industrial tw —«_......°." 1% > haa ton 
fabric. The nation has been pinched, but not impover- Pittsburgh Plate Glass com...... 1%% Q. Dec. 16 Jan. 2 
. DOPED EE OD Bia oc ccc cccccceOn Q. Dec. 19 Jan. 2 
ished, by the events of the last four months and the test Reynolds (R J) Tob extra....... 1% .... Dee. 19 Jan. 2 
a " ad So Porto Rico Sugar pfd......... 2% Q. Dec. 12 Jan. 2 
has show n no fundamental weakness. A better under- 4, porte Rico Sugar com......... 1% Q. Dec.12 Jan. 2 
standing and a more conciliatory frame of mind has been Subway Realty ...............+.. “4% Q. Dec. 21 Jan. 2 
. Sulzberger Sons pfd............. 1%% Q. Dec. 15 Jan. 2 
wrought as between capital and labor and government and Union Carbide .................. 2% Q. Dec. 19 Jan. 2 
° ° . e YT »j oC, vel ¢ » 
private capital. A further growth of this evidence of bet- hae aa omy Seer eas eee eae ¢ — eo — 15 
ter relationship between the heretofore warring or jarring United Shoe Mach pfd............ 14% Q. Dee 15 Jan. 5 
I " - 8g J — United Shoe Mach com.......... 2 Q. Dec. 15 Jan. 5 
elements can only confirm and cement this relationship. Western Union Tel.............. Q. Dec. 19 Jan. 2 
At least the situation should remove many of the fears Dividends ‘Deferred. 
ian me ‘. —_ M F Camere. on cccccscccccesceed January, 1915. 
security holders have been entertaining. Lake Shore & Mich So............ January, 115. 
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AMERICAN BRAKE SHOE & FOUNDRY CO. 
PREFERRED STOCK DIVIDEND. 
New York, December 8, 1914. 
The Board of Directors have this day de- 
elared a quarterly dividend of 2% from the 
current earnings for the quarter ending Sep- 
tember 30, 1914, payable December 31, 1914, to 
stockholders of record December 18, 1914. 
HENRY C. KNOX, Secretary. 


AMERICAN BRAKE SHOE & FOUNDRY CO. 
COMMON STOCK DIVIDEND. 

New York,’ December 8, 1914. 

The Board of Directors have this day 

clared a quarterly dividend of 144% from the 

current earnings for the quarter ending Sep- 

tember 30, 1914, payable December 31, 1914, to 
stockhok lers of record December 18, 1914. 

HENRY C. KNOX, Secretary. 


Notice is hereby 


Stock of the 





Checks will be 
WM. H. 


Boston, 


American Woolen Company 
Sixty-Third Quarterly Dividend | (<",,°°° 


given 
quarterly dividend of One and 
ters Per Cent (14%) on the Preferred Capital 
American Woolen Company of 
record December 18, 1914, 
fifteenth day of January, 1915. 

Transfer books for Preferred Stock will be 
de. closed at the close of business December 18, 
1914, and will be reopened January 4, 1915. 
mailed. 


DWELLY, Jr., 
Mass., December 7, 1914. 


KELLY-SPRINGFIELD TIRE CO. 


Quarterly dividends of 14% on the Six Per 
Cent. Preferred Stock, and 134% on the Seven 
Cent. Second Preferred Stock of this 
have been declared, payable Janu 
ary 2, 1915, to stockholders of record at tl 
close of business December 15, 1914. 
F. SEAMAN, Secretary 
New York, December 9, 1914. 


KELLY-SPRINGFIELD TIRE CO. 


A dividend of 14% on the Common Sto 
of this Company has been declared, payab! 
February 1, 1915, to the stockholders of recor 
at the close of business January 15, 1915. 

F. A. SEAMAN, Secretary 

New York, December 9, 1914. 


that the regular 
Three-Quar- 





will be paid on the 


Treasurer. 








AMERICAN GAS AND ELECTRIC CO. 
PREFERRED STOCK DIVIDEND NO. 32. 
New York, December 8th, 1914. 
The regular quarters dividend of one and 
one-half per cent. (114%) on the issued and 


outstanding P RE F E RRED Capital Stock of - eS 
American Gas and Electric Company has i Man 


been declared, for the quarter ending January 
31, 1915, payable February Ist, 1915, to stock- 
holders of record on the books of the com 
pany at the close of business January 20th, 


1915. 
FRANK B. Treasurer. 


AMERICAN GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 19. 
New York, December 8th, 1914. 
A regular quarterly dividend of two per 
cent (2%) on the issued and outstanding 
COMMON Capital Stock of American Gas 
and Electric Company has been declared for 
the quarter ending December 31st, 1914, pay- 
able January 2nd, 1915, to sto« Kholders of 
record on the books of the costener at the 
close of business December 19th, 1914. 
FRANK B. BALL, Treasurer. 


Voting 


Seven Per Centum 


BALL, 





of one 
ment to be made on 
tificate holders of 


Checks will be 
Trust Company of 


Providence, R. L., 


Elmira Water, Light & Railroad Co. 


The Board of Directors of the 
ter, Light & Railroad 
a dividend of one and three-quarters 
upon the Seven Per Centum Cumu- 
First Preferred Stock of the Company, 
payable on January Ist, 
given that upon receipt of such dividend the 
Trustees will 
holders of the stock trust certificates for such The 
Cumulative 
ferred Stock an amount equal to the dividend 
and three-quarters per cent. 
January Ist, ié 115, to cer- 
record at the 
business on December 15, i914. 
mailed by the 
Providence, R. IL, the 
agent of the Voting Trustees. 

J. BODELL 
PHILIP B. 
FREDERICK BODELL, 


Company, 


pay to the 


December 10, 1914. 


United Light & 
Railways Company 


Portland, Maine 


Elmira Wa- 
having de- 


1915, notice is hereby 


Grand Rapids Chicago 


Preferred Stock Dividend No. 17 
Board of Directors have 
usual dividend of 14% on the 
Stock and % of 1% on the 
Stock, payable January Ist, 1915, to Stockho! 
ers of record at the close of business 3 p. 1 
December 15th, 1914. 


respec tive 
declared t! 
First Pre- First Preferr 
, such pay- Second Preferr 

close of 
Industrial 


Benjamin C. Robinson, Secretary 
December 15, 1914. 





SIMONDS, 
Western Union Telegraph Company 


New York, December 9th, 1914 


Voting Trustees. 








AMERICAN GAS AND ELECTRIC CO. 
EXTRA DIVIDEND COMMON STOCK 
New York, December 8th, 1914. 


40 Wall St., N. Y. 


Detroit & Mackinac Railway Co. 
City, November 4, 1914, 
A dividend of Two and One- 


DIVIDEND NO. 183 
A quarterly dividend of ONE PER (¢ = 
has been declared upon the Capital Stock 
ompany, payable at the offic 


Half Per Cent. this ¢ > , _ 
after the 15th day 


An extra dividend of two per cent. (2%) on 244%) on the Preferred Stock and a dividend coe © oe and : A é 
the issued and outstanding COMMON Capital of Two and One-Half Per Cent. (24%.%) on the a ae 1915, to shareholders of sg ord 
Stock of American Gas and Electric Company Common Stock of this Company, have this the close of business on the 19th 


has been declared out of the surplus net earn- 
ings of the Company, payable in COMMON 
stock January 2, 1915, to stockholders of record 
on the books of the Company at the close of 
business Dec ‘mber 19, 1914. 

RANK B, 


day been declared, 


ber 15, 1914, 


BAL L, Treasurer. 





payable January 2, 1915, to 
stockholders of record at the close 
ness on December 15, 1914. The 
fer books of the Company will close 
and reopen January 4, 1915. 


- B. COLEBROOK, Treasurer. 


December, 1914. 
The transfer books will remain open. 


at Sant A. R. BREWER, Treasur 


stock trans 
Decem- 
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$10,000,000 
Chicago and North Western Railway Company 


GENERAL MORTGAGE GOLD 5% BONDS 


Due November 1, 1987 





INTEREST PAYABLE MAY 1 AND NOVEMBER 1 


Coupon bonds in denominations of $1,000, each with privilege of registration as to principal and 
exchangeable for bonds, registered as to both principal and interest. 


Both principal and interest of the bonds will be payable in gold coin of the United States of America without 
deduction for any tax or taxes which the Railway Company may be required to pay or to retain therefrom under 
any present or future laws of the United States of America, or of any State, County, or Municipality therein, excepting 
any Federal Income Tax, the bonds and their coupons, being stamped to the effect that this tax will not be assumed 
by the Company. 





A LARGE PART OF THE ABOVE BONDS HAVING BEEN PLACED PRIVATELY FOR INVESTMENT, THE 
UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE BALANCE AT 10214% AND 
ACCRUED INTEREST TO DATE OF DELIVERY. 





The subscription will be closed at noon on Saturday, December 12, 1914, or earlier, the right being reserved to 


reject any applications and to award a smaller amount than applied for. The undersigned reserve the right to 
close the subscription at any time without notice. 


A first payment of $50 per $1,000 bond subscribed for must accompany all subscriptions. The balance of the 
amount due on bonds allotted upon subscriptions will be payable on Tuesday, December 22, 1914, at the office of the 
undersigned, against temporary certificates exchangeable for engraved bonds as soon as ready. 

If no allotment be made, the first payment will be repaid in full, and if only a portion of the amount applied 
for be allotted, the balance of the first payment will be applied towards the amount due on December 22, 1914. 
No interest will be allowed on such first payment. If any further balance remains, such balance will be repaid. 


Failure to pay the second installment, when due, will render the previous payment liable to forfeiture. 


Application will be made to list these bonds on the New York Stock Exchange. 


KUHN, LOEB & CO. 


New York, December 11, 1914. 





This advertisement appears as a matter of record only, the subscription having closed. 








The Best Security Is || WEAD OFFICE: 


The Middcex || LLOYDS BANK LIMITED “== 


e Chairman: R. V. VASSAR - SMITH. 
Banking Company Deputy Chairman: J. W. BEAUMONT PEASE. 
















ef Middletown, Connecticut ($5=21.) 
offers mortgages or its debentures se- Capital Subscribed- -$156,521,000 
cured by loans on carefully Capital paid up - «+ 25,043,360 


selected farm lands. 





FORTIETH YEAR OF BUSINESS Reserve Fund - - = 18,000,000 

Write for information. Advances, &c. - - - 284,199,605 

a. aa. | Deposits, &c. - «= «= §36,609,255 
—We're Right On the oe 






























Ground THIS BANK HAS OVER 850 OFFICES IN ENGLAND & WALES. 
at = ¥* Peer: Biya Saag Colonia! and Foreign Department : 60, Lombard St, Londen. 
rears we have been mar- 
cosae the highest eade PARIS AUXILIARY: 
6% FARM MORTGAGES LLOYDS BANK (FRANCE) LTD., 26, AVENUE DE L’OPERA. 
without a _ dollar’s loss. 
et us send you our 
Booklet “I” and Cucren . 
List of Offe Bali inom Directory of Stock Exchange Members 


and small amounts. high 
est reterences., 


E. J. LANDER & CO. 
Grand Forks, N. D. 


Orders in the securities mentioned below will be promptly executed by 


the various firms for the convenience of The Financial World subscribers. 


Established 1883 


Capital and Surplus, $400,000 These firms will inform you of any important changes in the condition 





and prospects of the stocks of these securities upon request. 


WEY CO 79? CRAZY WATER | (We execute orders in Amalgamated Copper) (We execute orders in Amer. Car Foundry 


is good for Arteriosclerosis and High Blood Libaire & Cooke Renskorf, Lyon & Co. 


Pressure, Nervous Indigestion, Constipation 





““Eedoreed by leading physicians of U. S 25 Broad St. New York 33 New Street, New York 
Crazy Well Water a Siecral Wells, Texas Members N. Y. Stock Exchange Members N. Y. Stock Exchange 








When writing advertisers, tell them you are a subscriber to The Financial World. 











